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TO TUB STOCK II OLDER 8.

' OfflCS OF TRB PBHHHTLVsNfA RATLKOAn Co.,
Philadelphia, February 17, 1HW.

To tb Stockholder of the
Pennsylvania Railroad Company:

The fallowing; statements exhibit the Eirnlng
and Expenses, during 1H0.', of the Railway! aad
Canals owned and leased by the Pennsylvania
Railroad Company.

Tne Treasurer's ancoun' annf xed to this Rxport
Will show the linaocial condition of the Corapaay.

PENNSYLVANIA RAILROAD

AND BRANCHES WORKED BY IT, EXCEPT THE
PHILADELPHIA AND ERIE RAILROAD.

XARMIBOB.
' From Passengers,

First Class, - - $1,055.873 06
From Emigrants, 118 61

91 174,1'H 87
From United State Troops, . l,a7H,8U 00

" Mulls, 6il,13U 6j
From Expresses un-

der Contract, . 113 410 00
From Express Freight, 370 313 86

From Oeneral Freifcb', ll,nV,ns 37
From Miscellaneous Expenses, !iltf,7IJ 25

Total earnings, 17,450 109 49

XXPKNSKA.
Conducting Transportation.

t or ordinary ,xpen- -
a mi res, . 83,400,847 07

For Erei tlon of Pns.
senger and Freight
S ailons, and exten-
sion tf existing
Buildings, . 845,439 08

(3,736,386 09
Motive J'owtr.

For Ordinary Repairs
and Renewals, In-

cluding It new En-tine- s,

ci s'lng t'284,-14- 4
12, charged to this

account to meet de-
preciation, &.c ; also,
erection of the Ma-
chine Shop and En-
tire Houee at West
Philadelphia, . 3,168,957 76

For Additional Tools
and Shop Machine- -
ry, chiefly outllt of
Philadelphia and
Erie Railroad, . 111,394 61

For additional Loco-
motives purchased
for Philadelphia
and Erie Railroad
and other Railroads, 1,434,561 03

4,814,913 40
Maintenance of Cart.

For Ordinary Re-pai- rs

and Renew-
als, Including the
erection of the Car
Shops at West Phi-
ladelphia, . - $1,330,467 52

Foradditiunal Freight
Cars, - 146,403 60

For additional Pas-
senger (Jars, 180,754 31

1,657,025 39
Maintenance of Road.

For ordinary repairs
of Railway, and re
newals ol Struc-
tures, 3,625,520 35

For additional second
track and sidings, - 269,575 97

92,895.096 32
General Expenses, ... 106.137 31

Total expenditures connected with
the business of the Pennsylvania
Railroad Company, including ad-
dition to the facilities tor transpor
tation on its own road and that of
the Railroads it operates, 8 3,270,058 54

RECAPITULATION.
Gross earnings, .... 817,459,169 49
Total ordinary ex-

penses, - $10,831,030 04
Total extraordinary

expenses, consisting
of additional second
track and sidings,
additional Locomo-
tives, (Jars, Ac, - 9,388,123 50

13,270,058 51

Leaving a balance of 84,180,110 95

The gross revenue of the line for 1865 is equal io
848.78 ttt per mile of main line of road, (358
miles) and exceeds in the aggregate that ot 18U4,

f '2,700, Hi 83.
This increase Is $830,207 73 upon Passengers and

Emigrants; 83,300 39 upon United States Mails;
$KJ1,666 05 upon ordinary and 8138,314 73 on Ex-pi-

Freights; 8767,070 upon United Suites
Troops; and upon Miscellaneous Receipts
81!20.fi64 91.

Ihe whole number of Passengers carried over
the road during the year was 2,861,836, and tne
average distance traveled by each Passeager,
71 miles.

The number of tons of Freight moved (Including
943,104 tons of Fuel, and other materials trans-
ported for the Company,) was 2,798,810, embracing
1,074,757 tons of Coal. The decrease in the Coal
trtfflc is 12,022 tons, and the whole tonnage of the
road exceeds that of last year 33,931 tons.

Ihe ordinary expenditures for working and
maintaining the Company's roads were $10,881,-83- 0

04, which is equal to 62 per cent, of
their revenues, or, including the expenditures for
construction done on its own line, and the outnt
of the Philadelphia and Erie and other Railroads,
76 per cent

The earnings of the Company's Canals were :

From Susquehanna Division, $140,912 38
From Juniata Division, - 22,186 42
From Western Division, (now aban-

doned,) 105 CO

From Miscellaneous Sources, - 17,811 5S

Total Earnings, $181,015 38

Against $3(18,615 23 in 1S04.
The cost ot maintaining, enlarging and operating

the Canals was:
For Sutquebanna Division, - $183,779 36
For Juniata li vision, ... 87,208 6!)

For Western Division,... 8,795 46

$270,843 51

Showing a loss during 1865 of $08,828 13. This
loss is wholly due to an extraordinary freshet that
occurred in March Inst, upon all of the tributaries
ot the North and West lirauobes of the Susque-
hanna, causing a rise In the main river at Iiarris-bur- g,

three leet above any previous flood upon re-
cord, destroying navigation upon the only profit-
able portion of the Company's Canal until July.

This Company has owned the Pennsylvania
Caiials since August, 1857, during which time they
Dave yielded revenues amounting to $1,882,826 72,
and havecostfor repairs and renewals $l,8Htt,208 73,

' showing a small loss in operating them up to the
1st ultimo. Included in these expenditures, how-
ever, is the cost of enlarging the Susquehanna
Division, and rebuilding the struotures upon the
whole line, nearly all of which bad been su tiered
to tail into decay by the original owner of these
works. It is proposed to continue the enlargement
of ihe Canal as tar west as Huntingdon, to meet
the oemands of the coal tralllo from the Broad Top

' and Ailegheuy coal fields, as fast as It can be dons
without trespassing upon the net revenues of the
Railroad. This object could be effected- at an
earlier date by the organization of a separate Com-
pany for these works, and raising by a mortgage
upon tbem the amount necessary for this enlarge-
ment . The Canal when so enlarged will be of In-

creased importance in the development of the
mineral resources ot the Interior, affording, as It
will, th capacity for the passage ot boats of double
the present tonnage, with a comparatively slight
lncreae in the cost of moving it to the trasnponer.
As the bituminous coal fields of Pennsylvania are
about twice the distance from tide water at Phila-
delphia that the anthracite coal fields of Schuylkill
county are, this Company has felt the importance
of thus affording: a chet.per water transportation
of the former article to this market.

The earnings of the Philadelphia and Erie Rail-
road in 1805 were:
From Passengers, ... $828,593 91

Troop, .... M.451 46
Freights, ... I,0e3 J4 3t
Express matter, . . 20,8-4- 20
Mails. - . . IU.0H5 61
AlisoelUneou sources, . 21,201 Oil

Total 'earnings, $2,074,140 62

THE DAILY EVENING TELEGRAPH. PHILADELPHIA, WEDNESDAY,
The operating expense during the me period

were:
For Conducting Trans.

por'atlon, . . $537,817 74

For Motive Power, . 6M MM s
i Maintenance ot Way, 09

Maintenance of Oars, 18,835 66

$1,746,052 98
For 30 per cent, due on

lease to meet interest on
bonds, taxes, Ac, 598,708 00

$2,344,760 S3
Showing a loss In operating the line,

(Including 30 per cent, of receipts to,
pay Interest on thndeht of the Pbila.
delpbiaand Erie Railroad Company,)
and taxes, of - $270,614 49

This loss Is largely due to the March freshet in
the So'qnehannn, already referred to aa so de-

structive to the Onals, but still more disastrously
fell throughout the line of the Philad-lphi- a and
Erie Railroad. Five spans of superstructure of
the Bridge at Wllilameport and one at Money,
over the West Branch of this stream, were swept

way by tbe force or the County and Toll Bridges
driven against them by a rapid current. The
whole line of Road from Sunbury to Erie pre.
sen ted Innumerable evidences ot the destructive ts

of this flood piers of bridges wsre under-mine- d

and destroyed culverts swept out banks
bioken, and the slopes of excavations and embank-
ments badly was bed.

Tbe effects ot this extraordinary flood In the
streams followed or crossed by the Road, have
shown that the changes made In Its profile during
the construction of its unfinished portions were
Judicious and ibntthe location of the line Is now
such as lo render it. sale from serious disaster
hereafter lrcm a similar rise of waters. Most of
the injury sustained was from Insecure founds,
tlons to piers ot bridges, insufficient drainage, too
narrow banks, and tbe incomplete condition of tbe
work generally, except to the superstructure ot
bni get, nil of which w ould have passed uninjured
but lor the force with which other bridges weie
driven against tbem.

Fiom a very natural desire to see this work In
operation which hud been so many years In pro-gre- ss

the Directors of tbe Philadelphia and Erie
Railroad Company opened the middle division of
tbeir line long tielore it was in a condition for ef-
fective service, and at the beginning of a winter of
unusual severity; bence its business, small and
unorganised, bad to be conducted through a wil-
derness, unprovided with accommodations for la-
bor, and with an undisciplined force at a very
heavy Increased cost to this Company. These dif-
ficulties, artded to tbe increased cost of maintaining
a lire unfinished In all of Its details, and the dis-
astrous flood which followed the breaking up of
winter, bas result d in tbe loss above stated, nearly
all of which is properly chargeable to construction
account.

Tbe whole revenne of the Pennsylvania Rail-
road Company, tiom its several lines, is as fol-
lows, viz:
From the Pennsylvania Railroad and

blanches, .... $17,40,169 49
From tbe Pennsylvania Canals, - 181,015 38

Philadelphia and Erie Rail-
road, 2,074,140 70

$10,714,325 66
And expenses of operating these

lines :

Pennsylvania Railroad,
ordinary, - . 810,881,930 C4

Pennsylvania Railroad,
extraordinary, . 2,388,128 50

Pennsylvania Canal, 279,843 01
Philadelphia and Erie

Raiirobd, . - 1,746,061 28
Thirty percent reserved

to pay interest on debt
Of P. & E. R. R. Co., 698,708 00

-- 815,891,671 33

Balance 83,819,651 33
Tbe payments mode during tbe year

to the shareholders, of two semi-
annual dividends of 5 per cent,
each, the balance of interest and
This Includes 8KZ.14B (9 expended on cars in use on

the Philadelphia ai.d Arie hallroad.
jln addition to this amount 862,148 49 was expended

by tbe Pennsylvania Kailroa I Ci nip any for repairs to
the cats in use on the Ph ladelphta and Sirie Railroad.

coupon accounts, the lease of Har- -
risburg and Lancaster Railroad,
taxes on dividends and coupons,
($515,433 01.) and tbe annual sum
one to the State ($460,000) for the
purchase of the Main Line, amount-
ed to 3,597,406 98

Leaving a surplus of 8222,157 35

This reanlt is exhibited after charging all expen-
ditures lor new work, and additional rolling
stock, &c, amounting in the aggregate to 82,388,-12- 8

50, together with an Instalment of $100,000
upon tbe principal ot the debt due the State, and
losses on leased railroads to expense account;
which added to similar charges made during the
last tour years, gives $8,125,995 15 thus disposed of.

With a view to prevent an undue enlargement of
tbe capital ot the company, so difficult to restrain
In coiporate enterprises, all Interest paid during
tbe construction of the Company's Railroads, to-

gether with all discounts allowed upon bonds
sold, and all donbiful investments have from time
to time been charged to and paid ont of the annual
net revenues of the road. There Is nothing there-
fore in tbe accounts of the company representing
fictitious values; on the contrary, its property is
worth in specie much more than it is represented
at upon its books. The Main Line and branches
of your Road were constructed under small con-
tracts for cash, when labor was low and at rates
fully one-hal- f lets than thoee now prevalent In
consequence ot the conservative policy men-
tioned, tbe shareholders have from the day of pay-
ment of each instalment received six percent,

tree ot taxes upon their investment from the
net revenuei of the Hood until May, 1662, since
which time the regular and extra dividends have
avtiaged over eighteen per cent, per annum.

If the increase of Rolling Stock, 2tc, paid for
from the net revenues of the road, as already
stated, were added to the surplus profits as shown
by tbe Treasurer's statement, it would exceed tbe
original cost of the Company's Road and outfit be-

tween Harrlsborgh and Pittsburgh, when finished
With a single track and sidings.

Tbe present condition of the Company's pro-
perty, therefore, cannot but be viewed with great
satisfaction by its shareholders. Estimated at Its
specie value it may be safely stated aa follows:
Main Line of Railway, Branches and

Extensions, Including Shops and
Depots, HarriBburg and Lancaster
Railroad, and Canal, - - $31,000,000

Equipment of all the Company's
Railways, .... 8,000,000

Real Estate, ..... 3,000,000
Materials on hand, cash and cash ba.

lances, 3,500,000
Investments In other Lines, . - 8,500,000

$55,000,000
LIABILITIES.

Capital Stock, - - $20,000,000
Stock, Harrisbnrg and

Lancaster Railroad
Company, 1,182,500

Funded Debt - 10,585,000
Bonds of Harrlehnrg

and Lancaster Rail-
road Company (700,-000- ),

and other obliga-
tions, say in all, 9,232,500

40,000,000

Surplus, $15,000,000

Which added to the Capital Stock would make
Its real value $35,000,000, instead of $20,000,000.

It this estimate was predicated upon the cost of
creating tliis property at pretent values, it would
present a much larger balance.

For tbe past two years the actual net revenues
of the Company have been equal to legal interest
npon one hundred millions of dollars; but In con.
sequence of the abnormal condition of tbe tralllo
from which they were derived it has not been
deemed prudent to fully represent them by an
Increase of capital stock. They have mainly been
appropriated to the Increase of the Company's
property, and tbe amount thus disbursed charged
to cunent expenses. In justification of this policy
It will be borne in iniud that the in crease in the
traffic of tbe Hue for the past four years is not due
to a natural development of its business, but is,
mainly to be ace unfed for by the acts of tbe
southern States, v. hich, at tbe commencement of
hostilities, iuimcnl.ttely closed tbe markets of
tbe southwest, heretofore enjyed by the pro-
ducers of the iiorih western States, under the
vain expectation that they would thus seduce
the pi.lriotlo fil'tps of that section from
its allegiance to ihe Union. This object sig-
nally fHiled, while the unusual demand for western
products in Europe, that immediately followed,,
stimulated by liii.it prices (enhanced by the con-
tinually increasing voiumeof the curreucy ), threw
(bis business upon the East and West trunk lines,
which, at an earK period, were reduced to tkree,
by interruptions to the Baltimore and Ohio rail,
road.

tin dividend was ps'ed dnring the flnanolsl cri-
sis of 1857 to eumi.il. for which three sewl auuuul
ivld.iids ol lour ft r tut. had been said.

This Increase of trsfTId wss qalckly met by en-
larging your equipment notwithstanding the high
prices demanded for Rolling (Stock, and a con-tina- rd

apprebenilon that an early termination of
the rebellion mil hi render the construction of
mspy miles of sidings neceasarv for Its aonornmo-tia'lo- n

while ont of service. If tbe rebellion had
ceased, as every Indication seemed to warrant, in
season for a full cotton crop during tbe past year,
this would now, to a considerable extent, be the
condition ol tbmgs. But the Southern Planter
having been required by the rebel Government to
continue to devoi bis labor to raising provisions
onul too late to put In cultivation crop for the
past year, be has uot yet become to a material ex.
tent a customer of the Northwest Tbe exhaus.
tlon produced by the long continuance of tbe war,
added to tbe loss of tbis crop, has thus deterred
tbe full transfer of trafllo to Its original channels,
io a more distant period. Still, this diversion of
freights, as small as It bas been, is now felt In the
reduced quantity and rates charged lor transporta-
tion. At present neither of the trunk lines have
their rolling stock for through tralllo fully em-
ployed. '

Tbe capacity of fbe East and West Trunk lines,
at pretent, is not only ample for tbe through trafllo
ofleilng, but, with the addition of the new Road
already opened from Y rle, and the second tracks to
tbe present lines now in progress, tbey will be
found largely in excess ot the business require,
menu of the country. Their construction during
a period of low prices will prevent any competitor
that may hereafterenter the field from meeting tbe
contest upon equal terms.

Whatever may be the Immediate effects of com-
petition be' ween railways, its ultimate results,
wben capital is brought into the contest in exctss
of ibedtmand for lu use, Is to tax commodities
with the Increased Interest which such capital in
the end always exacts. Under the influence of a
speculative feellrg In England some years since,
railway were built to largely In excess of the le-

gitimate demand for their use, that with all the
advantages of cheap labor and materials for ope-
rating them, the rates now charged are generally
nearly twice those prevalent on similar lines in
this country, while they still continue, in moat
cases, comparatively uuremunerative to their
shareholders.

As the cost of transportation Is largely dimin-
ished by Ihe quantity and regularity ot the supply
ot freight, it follows that tbe local traffic of the
State can be more cheaply accommodated by
branch lines to the existing trunks (which occupy
the only natural routes of Intercommunication be-

tween ihe East and West within the State, and in
tbe success of which the Common weal b. and the
City of Philadelphia are deeply and directly In-

terested) than in any other way. These br inches
can be located so as to accommodate a larger ex-
tent of country than additional through routes
would s fiord.

At an early stage In the history of this Company
its Directors, under the Influence of an enlightened
policy, by subscriptions to their stock, extended
efficient aid to tbe construction of railways from
lis terminus to tbe sources of triifllo In the West
Tbe Investment made in tbe Marietta and Cincin-
nati Line, from a misappropriation by thut Com.
puny of the means thus furnished, proved unpro-
ductive, and it bas long since been charged to profit
and loss upon our books The credit of tbe line
between Pittsburg and Chicago, in which tbis
Company held 8bl6,000 ot stock, also gave way in
1857,'Witb eighty-tw- o miles of it line west of Ply-
mouth scarcely begun, bringing tbis large Invest-
ment into great jeopardy. Your Directors, bow-eve- r,

promptly agreed that this Company would
furnish tbe iron n quired for the completion of the
road, while tbe President, with the use of his indi-
vidual credit and exertions, brought the whole
line Into early use, thereby not only saving the
original Investment and largely Increasing- - tbe
trtftio of this Company, but enabling It subse-
quently to dispose of Its interest in the line at a
profit. Tbe result of this operation has been ap-
plied (o the completion ot the line between Pitta-burg- h

and Steubenville, commenced under the pa.
tronageof tbe City ot Pittsburgh and Allegheny
County, but abandoned after a much heavier

of municipal bonds than of cash. The
cost of completing this work, In consequence ot
the late period ot the war at which it was com-
menced, has greatly exceeded our anticipations;
but the outlay, it Is believed, will eventually prove
remunerative in its direct profits, as well as upon
tbe trattlo of our line, which baa already felt its
Influence beneficially npon the current of travel
since it was opened lor use in October last

In addition to tbe assistance afforded to these
lines, and the completion of a second track of its
own road, (except ll) miles.) this Company has
furnished the means tor tbe extension of the Broad
Top Railroad to Bloody Run: for tbe completion
of tbe Bald Eagle Valley Railroad, between Ty-
rone and Lockhaven; the Tyrone and Clearfield
Railroad, tbe Ebensburg and Cresson Railroad;
the Western Pennsylvania Railroad, lo Freeport,
and the Philadelphia and Erie Railroad, besides
other lines of less extent, all of which have been
brought into successful operation.

The.Gcmpany Is also extending Its road to the
Delaware river at Greenwich Point, In the city of
Philadelphia, for the accommodation of the oil and
oiher heavy Unfile, from which line a short branch
can connect with League Island, an objeotot much
Importance in the even t of tbe General Government
locating a Navy Yard at that point It is also fur-
nishing tbe means for the construction of a road to
Join tbe Philadelphia and Trenton Railway at
Frankford, by which It la expected to return to the
Philadelphia Division much of the business that
has avoided ibis city, in consequence of Interrup-
tions to its transit through It. No new projeot ha
been undertaken during tba year, except the con-
version of the abandoned Canal below Freeport
Into a railway, to connect with the Fort Wayne
Railway, in Allegheny City. This line will be
cheaply built and it is believed that It will prove
remunerative from Its local business alone.

It l to tbis liberal and progressive policy that
the prosperity of this Company Is in a laage mea-
sure oue. Ihe construction of these various
works, and the large equipment purchased for
them, have, in consequence of the high prices of
labor and materials, required a much larger ontlay
than anticipated wben they were undertaken. The
unexpectedly large trafllo during tbe past summer
atd autumn alone caused an immediate increase of
equipment, 4c, above our estimate, of over
$1,200,(00, and from present Indication this will
bave to be increased this year lor tbe accommoda-
tion of tbe Coal, Oil, and Lumber Interests, a far-
ther sum of one and a quarter millions of dollars.
The equipment lor the through business seems to
be snfliclent

The business of the Philadelphia and Erie Rail-
road la now nearly twice what it was estimated at
when yon were asked to authorise lis lease, fully
justifying the belief that It stock, at no distant
period, will prove a remunerative investment

The expenditures upon these several enterprises,
including tbe equipment of the Philadelphia and
Erie Railroad, and other lines, bave heretofore
been met ( without any material enlargement of the
obligations of this Company) from the revenues ot
the Pennsylvania Railroad, and from the sale of se-

curities received from those Companies; but the
and large supply of United States bonds,

bearing a high rate of interest continually pressed
upon ihe market during the past year, has pre.
eluded the sale of even the best railway securities
at ordinary rates. To meet future outlays, it may
therefore be necessary to change, to some extent,
the usual means for raisiug lunds to meet the obli-
gations of the Company.

Ihe expenditures tor new work (Including
equipment, 4c, ch urged to expense account),
amounted in 1805 to $0,010,287 12, which have been
met from the surplus revenues of tbe road and tbe
sale ol securities held by the Company. Tbe out-
lays tor similar object this year will not be less
than $3,000,000.

Alter many year of unsuccessful efforts to in-
duce the New York trunk lines to abandon their
policy of committing a share of their freight busi-
ness to private Freight Expresses, the Pennsylva-
nia Railroad Company, for the purpose of coun-
teracting the diversion of trafllo lrcm It route,
caused by these organizations, and to provide at
least equal fucllities tor the merchants of Phila-
delphia, assented to the introduction of similar
Hues npon your railways. The cars to be provided
at their own expense, and ot a compromise gauge,
that they might reach all Important points in
the West or Northwest without transhipment
These fust freight line were to maintain agents in
all tbe Western cities, who would personally su-
perintend tbe prompt and proper delivery of
lreigbts, and see to tbe settlement of claim for
damages or delay. The result has been to secure
a class of business, without interfering with the
ordinary tonnage of the Company, that ha not
heretofore been reached.

In consequence of partisan representation, orl.
giually maue during an important litgation, and
ihen shown to be false, having since been wan-
tonly and industriously persisted in, from inte-
rested motives we feel it be due to yon to reiterate,
in as lew words a possible, the policy which ba
ever governed the Directors in relation to the
traffic over your line to and from Philadelphia
and tbe West Neither the inclinations of your
Directors or Officers, or 'be interest of the
Company, ha permitted them to entertain for
a single morneut the policy of discriminating
against the commercial or manufacturing pros-
perity of this city. On the coutrary, the Com-
pany ba always kept tbe prosperity of these in-

terests steadily In view, at conducing to its own; and
in Ibis connection, has sacrificed many hundred
thousand dollars lu their support and defence, lu
tbe memorable con teat between the East and West
trunk lines, lu 1H5M, the New York Railroad Co'n.
pnnies attempted, by a reductlou of tbeir rales fiora
and U New York, to those charged by the Penn

sylvania Railroad Company from and to Phila-
delphia, to break np our iliacrlmiiiaiion In favor of
tl.ls city. But these redocilous were met br simi-
lar reductions on tbe part of this Company at
Philadelphia, and the competition was thus con-
tinued on both sides by fnr her reductions, nutil
the losses became so heavy that the New York
lines deemed It expedient to snrrender the point
contended for. Our Western connections partici-
pated In this contest and in tbe final adjustment
of rates that followed, the policy of a minimum
dif elimination in favor of Philadelphia was seour.
ed, aa large as practicable, wblrh differences have
not, with the consent of this Company, been de-
parted from, but from many points and at different
periods bsv been very larrely Increased.

It is quite true that the Pennsylvania Railroad
Company may bave carried freight upon the same
day outof New York for less rates than from Phi.
lad, Iphla, while at other time tbe rates from Phi-
ladelphia are much less than th established dif-
ferences would Indicate. This la due to the vt ton
practice or want o stystem existing among Rail-
way Companies tor regulating rates, on through
traffic under which they may be suddenly reduced
or raised at one point before tbe act Is commnnl-rate- d

to tbe other. Tbe rate of the Pennsylvania
Railroad are always kept under the control of It
officer, and whenever reduction are made br the
New York lines they are promptly met at Phlla-d- el

pb lastly tbe Invariable policy of the Pennsyl-
vania Railroad Company. This policy will of
course require any competing line, old or new, to
eonform to It, but contracts to secure an object that
both parties mny be intere.-te- d In violating can na
of no value, however carefully drawn up. The
only itcurity it in the ditponitiont of the controlling
par tie $ to meet the ofyVrt Retired.

It is confidently affirmed that no case of seeming
discrimination against Philadelphia has occurred,
which, on examination, will not find its full ex-
planation In tbe leducloa of a rival line, or a
comparison ot rates of different dates.

1 he commercial and' manufacturing Interests of
Philadelphia have been largely promoted by the
operation of the Pennsylvania Rillroad Company
lu the establishment by It of rates ot freight already
fur below those anticipated when the work was
undertaken. But this 1 not the only thing re-
quired to centre commerce in tbis city, as seems to
be tbe general belief. The rates of freight have
really but little to do with this question, provided
they are Du d so as to meet fully the effort of
competing avenues to divert trafllo from her route.
Tbe Inrge receipts cf the Company are tbe best
evidence thut such a diversion has not taken place.
Mercantile enterprise mun seix hold of the pro-
ducts of the West so abundantly flowing over this
avenue, and by it activity, aided by capital, pur-
chase or secure by actual consignment, and ship
tbem to other markets. There is no other way to
add to the commerce of Philadelphia, and any
movement to that end will meet the hearty co-
operation of this Company.

If the advantage of locality possessed by this
city are permitted to pae by uo improved t y her
merchant, tbey must not complain that those of
the West seek other markets to sell and buy in.
Tbe Pennsylvania Railroad Company baa offered
every facility to bring to the city tne products ot
the Great West, as well a for their storage while
here, and will feel deeply interested in any cor-
responding eff ort Upon the part of onr merchant
and capitalists to avail themselves ot the advan-
tage thus provided.

Although tbis Company was organized only for
the purpose of carrying freight aud passengers to
and from the Interior and tbe West yet it ho re-

peatedly lgntfled it disposition to aid in the es-
tablishment ot a Steamship line between tbis port
and Europe, that tbe necessity for sending west rn
products to New York for shipment abroad might
at least be diminished. This aid bas been offered
by subscription to tbe shares of a Company to be
raised lor that object or ey paying six per centum
npon tbe amouut of capital so invested, together
wl b other valuable and important business facili-
ties, and tbey still hope that the mercantile com-mont- ty

will in such manner as to render
tbis aid efficient In the success and profitable-
ness ot such an enterprise, commenced and man-
aged npon a proper basis, your Director have no
doubt, and with the consent of the shareholders,
this Oompany will, nnaided, establish such a line
of steamer.

Since your last Annual Meeting, the General
Superintendent of your Main Line of works
(Enoch Lewis, Esq.) ha resigned bis office, a post
wblch he had acceptably and efficiently filled for
nearly six years. His successor, Edward U. Wil-
liams, Esq., ba acted for nearly a year past as
Assistant General Superintendent and in that ca-
pacity has evinced qualities that It 1 believed will
give to hi administration a success equal to that
of his predecessor.

Tbe General Superintendent of the Philadelphia
and Erie Railroad Company, Joseph D. Potts,
Esq., bas also left tbe service ot tbe Company for
more profitable employment elsewhere. His place
bas been filled by the appointment of Alfred L.
Tyler, Esq., whose previous success in tbe man.
agement of Railroads commended him to the no-
tice of your Director.

Tbe acknowledgment of the Board are due to
the untiring effort of the Officer of the Company
generally, lor the efficient-manne- r that the busi-
ness of ihe line, during the past year, has been
conducted, notwithstanding the disorganization
that existed In the labor of the country during the
first half of the year.

By order of the Board.
J. Edoab Thomson, President

WATCHES AND JEWELRY.

LADOiTTro
DIAMOND DEALER & JEWELEK,

WATt'HKS, JKWELUT A blLVER WAItB. II
. wsTmrr.-- j

.. .nit st.vtv.t.v.-- t, . ttvt-ott- , B

FINE DIAMOND WORE.

WATCHES,
Of the most celebrated makers.

. SILVER-WAlt- E,

FOB WEDDINO PBX8UT8, la great variety.

REPAIRING DONE iJT THE BES1
MANNER,

Old Gold, Stiver, and Frecloos Stone bought for
Cash. Hit

Q1I0ICE HOLIDAY GOODS.

Large and handsome assortment of

COLD AND SILVER WATCHES
DIAMONDS, JEWELBT.

BILVEIt AND PLATED WARE
CJLOCKb. bbobzes. Ere.

CLARE & DIDDLE,
Successor to 1 horns O. Uarrett,

6 23Iyr No. 712 Cmt&ftTjr BIRLKf.

11 I O II JEWELRY

JOIIN BltENNAN,
Ell.88 IX

DIAMONDS, IINE WATCHES. JEWELRI
Etc. Eta Btc

9 20 ly Fo. 18 8. EIGHTH 8 ' KKET. PhiUdsv

IIENUY II A Iv P E It, gj
No. 620 ARCH STREET

Usnaloturr ud Dealer la
Watohest,

Fine Jewelry,
Kilvei-l'lat- ed Ware,

Ar
-- ly Solid Silver-war- e.

KEVENUE STAMPS, REVENUE! STAMPS,
kiivtsu SlAMfU,

Of all descriptions,
Ol all oescciptluus,

Always on hand,
Alwsvs on hand.

ATTIOHKNCE BrWISO Ir Afni .r CO.' Off C.
ai 'LOiiK.c t HtwiM) M chine co.'a orjruE,

hQ 630 tJlreKl'T Mrwst,
ho. uocTrV.NCT K'tMi,

On loor esluw Seven tn street
On door be ow Kcveiitti street.

Ths most lllieral dlseousi siluweu- ,-
1 lis must lllieral discouut sllowsd. f

I VEAFNEM. BLINDNESS, AND CATARRH.
I J IKa A( V M I' fro Mot ol tb f aa si
tresis all diseases snoertelnius to tb lo onainben
ullb tb aunost suoceaa IsellnouUi Iruia the bmI
reliable source. Is tii eiu can s soeo at hi office No
ilmlNtKUHl Tli aTkIK r".ttitf era intited to
ttioniGMij Uilr MkiiuaUi b ka a sourota In hi
practlu 1(1

FEBRUARY 21, 18G6.

FINANCIAL.

JAY C O O K E & CO,
Ho'. 114 8. THIRD STREET,

BANKERS,
, AND

DEALEBS IN GOVERNMENT SECURITIES

v. e. e or i88i,
20. OLD AD NEW,

IMOsi CtRIJFICAim OF IN OlBTEDKKSb,
OTEs, 1st, 2d, ana Jd fcerie.

COMPOUND INTERES1 NOTES WANTED.

lNlEBi8r ALLOWED 01 DEI'OSUS.
Collections made i ctockt Bought and Bo'd on

Commission.
fcpeefal tusince acocmmodatlons reserved for

LADiES.

Pbila v xi ruta, February, 1868. aTOra

XJ, S. S E C t UI TIES.
A SPECIALTY.

SMITH, RANDOLPH & CO.,

BANKERS & BROKERS,

IC S. THIRD ST. 3 NASSAU ST.

PHILADELPHIA. NEW YOKE.

STOCKS AND GOLD
BOUGHT AND SOLD ON COMMISSION.

I IKBEST ALLOWED OS DBt'OSlTS. 21

JJA-Vllil- S UltOTlIISKS,'No. 225 DOCK STREET,

BANKERS AND BROKERS,
BUT AND SBLL

UNITED STATES BONDS 1881s, 19 40.
VMTED BTAIEd Ti-lD- s. ALL ISBTJKH.
CERTIFICATES OF INDEBTEDNESS

' Utrcsntl e Fsner and Loans on Co laterals negotiated.
Stocks Bought and Bold on Commission. 1 31 ly

H ARPEIt, DURNEY & CO.,

BANKERS,
STOCK AND EXCHANGE BROKERS,

No. 55 S. TI1IB0 BTREET, PHILADELPHIA.

Stocks and Loan boupfat and sold on Commission
Uncurrent Banc Notes, Coin, Etc., bought and od
Special attention paid to the purchase and (ale ai
til B'ccks. Deposits received, and Interest allowed
a per agreement. 121 Urn

IlE FIRST NATIONAL BANK

HAS REMOVED

During tbe erection ol the new Bank bolldincr,

to 1174p

No. 3Q5 CHESNUT STREET
yOKK, McCOUCU & CO.,

STOCK AND EXCHANGE BROKERS,

No. 30 S. THIRD STREET
GOVERNMENT 6ECUBJUJSS Bonfjht and Sold.

STOCKS Bought and Sold on Commission.

INTEREST allowed on Deposits. 1311m4p

6 20s- -

7308,
WANTED.

IDE HAVEN k BROTHER'
- No. 40 8. THIRD ST&KET.

DYEING, SCOURING, ETC.
VEW WUK DYEING AND PRINTING
1 IBTAfcLlbliHENl', tttaten Island, Mo. 40 X.
A IG HI H Street

Ibis C in, pane, so Ion and favorably known In Kew
Tork for tbe past iorty-l- z reai. bav opened an oflltH
as above Laules' and gent. (men's varments and wear
lng a) tarel ol every kind Dyed ai d C eaned in tbe moV
pe, icct manner, mains and spots removed irons garment!
without being tipped. t

Lercbsnis laving goods of undesirable aolors can ha
them red; el In superior stv le 1 29 mw 3m

INSURANCE COMPANIES.

QIRARD FIRE AND MARINE
INSURANCE COMPANY.

OFFICE. No 415 W ALSUT STREET, PHILADELPHIA.
CAPI1AL PAID IS, IN CASH, MOO.tCO.

Thls eompsry continual to write on Fir Ritkt only
lit capital, with a good surplus, I saiely Invested.

701
Losses by tire bav been promptly pakt, and more than

$500,000
Disburses' on this account within tb past few year.

For tb present the office of this oompany will
remain at

No 415 WALNUT STREET,
But within a few month will remov to it OWK
BV1LDINO
H. S. C OHNER 8EVBSTH AND CHE8NWT STREETS.
Then as now, w shall be bappy to Insure ear patron at
such iat a are consistent with safety.

BrBECTORH
THOMAS CKAVEN, i LFBKD S. OILLETT.
SlKMAN eb A ED. vr i i urui kJUL- -

1 I Oft. M At KKLtAlt, ( HARLE8 1. DUPONT,
JOkit. SLlfLl E, HKNKY F. KENNr Y.
JOaN W t L OHOBjr JOBEFH KLAPP, M.D.
Hi LAS TEkXke.Ja..

TFtOM 8 CRAVEN". President
ALFREDS GI1XE1T V. and Treasurer.
JAMES B ALVOHD. Secretary. 1 U ly

PIKE INSURANCE,
JL THE HOME 1NM?RaNCE COMPANY

OF PHILADELPHIA,
So. 1MI S. Fi UKTli Htre-et-,

Char er Fernetual. Authorised aplial, 18O0 000
raid-u- Cap! al, aKX.MIo-Insuie- s

sgslnst lots or damaee by F1RR on bulliltngs,
sillier permanent y or tor a LIMITS' D period. Also on
an '.If U 'MtlSK generally and Household Furniture,
clu or oouutiy.

Jsmes Brown. 'i boma Rlmber. Jr..
C lisrle. A. Duy, Lemuel Cotbn,
Sm. 1. lewis J. itillboru Jones,

William h. Bullock, John Vi oodside.
V m. eed:es, w m, C LouKjtreth.
JehnD Wl.,, J. N Huti'hiu.on,

JAJE8 BROW a, President.
ClIAb, A DCY Vice President.
TliOV AS SElLfiON, Beer

KlLbtliMAN A CO., IMPORTERS OPt). FAJsUY OOODH,
10 It tJ. FOCBTB Street,

rniLinKij-Bi-
PortenesDal, Pocket books Psraes Travel' tag a as

esiche s Lnssmg aies Lsdles' ('uinpamous Wrltta
Desks 1'Ortlo los Work Boxes, Jew Boies, Pho

Alosu s. Opera O asses Field Olasae fcDectaoie
t rd St.. China sod tillt Ornaments focket Culler,
Kszor I ooibs Bru.ties. Perfumer, eoaps Vat" Ulr
)rls. Its lirnaBieuU Bteei Jewelry Jet Moods Cor-rell-

Cooes Bracelets, keck acss Re t lasp S'ods
sletvt buttons tisarf rlus Scarf Rlnas. eilk Wales
6 sards. Leather Guards ttee. aad P atsdt bain '3h
Sets Fbaw Pins Violin liriuus Beads all kinds
liolis lighter Balle, I erolnoes. Dice I bsssmeo Cheat
Beard fear anrnon Boards. Playing t arda Pookvt
Mark. Lnrklna Cutis, Tobsroo Pipes,! obaooo Boxai,
Ti haceo Poor he. Uause Boss, Pipe Stems. OUts)
Vol e 'lsr rases. I 1"

I II K 8TAMP ACENCT, NO. S4 CHEHNUl
J KTKkhV. ABOVE THIRD, WILL 111 CON'l IN CKJ
A" wmfTOFOHK.

Ml Aktrrl Ol LY DFRCllfPTJOJICONSTAKTLl
t liAkD, A A it If AlsOu . Ull

INSURANCE COMPANIES,
I ibLAW AKfc Aib l Li AL, tAt t,l i iNBcKAMJSI t OMTANT,
lNCOP.rORAI'1 D BY IHE LF'iILTTJRprNN' YI.VANIA. lm.
OFFICE 8 P.. (OKM-.- 1H1RD a ND WALNFT

Bierf if. l'UILA DLLPIILA.
MARINE

OH V8kLS.l
CAftoo. J To all part of ths w
FRKIOUT J

ISLAND ISKCRAVrr.
OoCooSlby Riwr i anal. Lake, aad Land Carriage t

al par a ot the t'uloa
FlftK IKBOKAKCluS

On Verebsitdlse renera I v.
Oa Store, Dot ling Houses, ete.

APSE 8 OF THF. COVPAirr
Kovemher I, ItVj.

ln sno United StaUs t per nU loan. 71....i,nno- -

1xo " " ' "8l....il luoso
4.uo " ,11-1- 0 per cent, loan,

Treasury Notes in. ...a
101 OM 8Ut of . ennsylvanla riv Pec tentLoan... as u.

M,M0 Siaie ot Pennsylvania bU Pet Cent,
Loan BUM- -

IMIOOCIti of luliadeph'a mx Per Cent,
Loan ,. . 111.114 HI

20.000 Penney ivsnla Ral rosd First Mort--
gai s flu Per CVn , Bonds. gg (00-0-

20,100 Pennsylvania Railroad eeoond Mort--
gas Mx 1 er ant . Bonds M.750'0

t6 C0 W esteg, Pennsylvania Rat road Mort
fsge 81 Per Cent. Bonds 23.780 00

10,000 M Shares Stork tiermantown Oas
Ccmian principal and Interest
Snsrantced by th t lty ot

IS 037 M
7.IB01H s hares Stock Pcnnsv.va.ta Rall- -

ro- d omnsny g fun
000 1(0 Shares Stook North Pennsylvania

Railroad Compsny 9,30000
4ti.0t0 Denoslt with United States Oovern- -

irent. stilt jeet to ten days' c 1 40,000'O0
0,i CO State ot Tennessee Five Per Cent.

Losn 18,000-0-
17( 700 Loans on Ponds and siortgnte flist

Ileus on City Property . 170.700--

1 0!,600 Par. Market value 4994 IKO-0-

ReslFstste 36 00 00
Bills receivable lor in urancea mate. lit. Oil IT
Baianeesdneat Amende. --Premiums

on Marin Policies A earned Inte-
rest, and other debts due th Com-pany. 40.81P44

Bcrln and Stock 01 sundry Insurancend other Companies a 13& Esti-
mated valne 1,91100

Cash In Itsnka ajJ.fCW R9
Caah in Drawer 678-4-

06,83117

- 01 S6S,rl

MSEC TORS.
Thomas C. B is) Samuel gs. token,tfonn . list Is . r . 1 vuiBian,I onioBd A. Soader, Hesry Moan,Theophl ns Pauidinc William'. Bonlton.John k.Penroae, I'd ward Parllnaton,James Iraijuait, H. Jones BrooksHenry C. I le!i, Jr, Fdviril T . Aiin,.Aa
Janies C. Hand jscob P Jonea
W II lam C. Ludwlg, Jamas B. MoKarland,Jo.epa H. heal, Joefau P. Eyre,"rse f. leiper, . Spencer Mcllvaln,Hush Craig. J. B. Setnole Plttsbnrg,Pfi 1 nriaf) . n. neraer. r'TBsours,JobuD Xajlor T IT 11 TH....Ii.nuipui, rnuuuis.

JOHN c. D WIS, Yio Piesldent.Dtni Ltibdsm, eecretarv. 1213

1529-CIIART-ER PERPETUAL.

FRANKLIN ;

FIBE INSURANCE COMPANY
OP

PHILADELPHIA.
Assets on Jarmarv 1, 1800,

i25Q,G0G,85r00.
Capital 0400 000 00Acciard Surplus 044 Ml 10Preu.iums , , l,lti,:i08Bl

LKSE1TLF.D CLAIMS, INCOME FOR 180S,
1U67 5S. 310 000.

LOSSES PAID SINCE 18SO OVER

85,000,000.
Perpetual and Tern torary Policies on Liberal Terms.

DIRECTORS.
Charles w. Blocker, Kdward C. Dale.
Tobias Warner, George Falea,
Samuel Grant, Alfred Fitter.George W. JUcbards, Francis W. Lewis, M. D.Petr Alen.ll .

Hill. Vief resident.t.o W. AloALLIttTEB, Secretary protein, i S U23I

JkJORTII AMERICAN TRANSIT
INSURANCE COMPANY,

No. 133 S. FOURTH Street
PHI LAD r LPHIA.

Annual Poliele Issued against Oeneral Accident of all
descriptions at exceedingly low rates.

Insurance effected for en year, in any turn from 8100
to 10 000, at a premium of only one-h-air per cent, aeea
ring the fall amount Insured In ease or death, and a con.
pensatloB each week equal to tb wkele premium paid.

Short tune Ttexet tot 12,1,1 7, er 10 day, or 1, , r( months, at 10 cni a day, lnsarisg hi the sum of asoofj
or giving 1S per wetk U disabled, to b had at the Gene-
ral Ofloe, Mo. 113 . FOURTH Street Philadelphia, er ai
the Vtrtous Baliroad '1 icVat offices. Be sure to purchase
the ticket of th north American Transit Insurance
Company.

For olicular and farther information anpir at fc"
genwisj Offloe, or of any of th authorised AgenU of th,

Lb WI" L HOC FT President
J All I 8 M. COr- - RA V Treasurer. ' 'Br KRY C BROWN, Kecretary.
JOHM C. BULLITT. Solicitor.

DIHECiORS.
L L. Boupt. late ot Peoruyivajita Ballrosd rn.M. P- -V'Balid ot M. W. A Co.Ssmuel C. Palmer, t asbier ol Commetolal BankRichard Woo. Ne. 8og Market streetJames iM Conraa, No. fa Market street

. J. i . Xlnraly. toutinen si lioteL
H. G. Lelsenrlng, N oa. 837 and 210 Doeg streetgairoel Work ot Work Met ouch A C , '
George MarUn No. tii Chesnutiteet - 11 1 ly ,

H E P R O Y I D E N T
Life and Trust Co.,
- OP PHILADELPHIA.

Incorporated by the State of Pennsylvania Third Mont
Kd INj. INhlRLH LIV1-H- , ALLOW - lNIEUJkoT OSDEPOSITS. AND t.RNTS 4NNUITIF8.

CAPITAL, iloo,000.
DtBJtOTOB.

Samuel R thlpley, Richard Cadbary,
Jen miah Hackei, nenr. aainos.Josbu H Moirla, T Wlstar Brown.
Kwuaxu n oou. William It. LiniMlhrK.,iu to "

SAMUEL a SHIPLEY, President
Bowlaho Pabkt, Actuary. ,

offic. 7 28 ly
No. Ill S. FOURTH Street.

PHF'X INSURANCE COMPANY OF
INI Ohl'OHATED lb04 CHARTER PERPETTJAL.
No iii W ALMJT Slreei, opposite the txchaneeIn edditUu to MARINE and I . LAN D INbURANCSthis Company Insures roni loss or damage by FIRJf oaliteral eruis. on buildings, merchaudiaa ramlturu stotor ilnl.td periods, aad permanently en bulidluaa ' b?

deposit ot premium "f
j he i nmiitii v n.. he en m ae.tiv. nnA...i.. M

.11-- niAl J B XI UK UUiiu, wm.VM H lUMIfia 1ST!promptly adjusted and paid.

PrjUtOTOB.
JobaL Hodge,
M B. Mahousy, David Lewi,
Jot . T Lewis benjamin fcttlng,
William 8. Grant, Thomas H. Power.
Robert W Learning, A ft MoHenry.
1 1. CUrk Wkarron, Edinond Caatilion.
hi.mael WUoox. x,oiii. i , r orris.

ilUUS K. W I'l BLKKJCJEt, PresidentaUatoBl, WrLCOX, bs retarv l tly

f'IRE INSURANCE EXCLUSIVELY. THB
MA riB INSURANCE COMPANYIncorporated 18! Cbartw PespetuaJ kio, NO W Aly-M- T

S reet onpoaite ladependeuo Suoaie
Ibis t eoipanv. lavorab y knon to thaooaununlty ftover forty year, continue to Insure agatuat lot er

damage by Oia oa pahloor Private Bailainge either
rirni.ucnt y or lor a Uairtwl tlaie. Also on arnituin,

floods sod Merohandls gaawaily, en uImisI
terms. ,

Ibrir Capita', together wl h a large Surnlns Fund, tj
luvested la lb vaoet careful saauiiar, whlvb snable
ttieu, to oiler to th insured aa ttgoabtsd Mankyl
lb ess oi loss ,

pyu!cross.
Daniel frolth. Jr , i Joha Devereitg,
Alexander Beusoig, I Tlmuiaa SjottU,
Iaac Has eharat, t'Tvy Lewis.
Thomas Robins I J Gilllnghant Fll.

Daniel Hsddot , A.
ItikLtL SMITH, J,, President,

Woman G. Oaowatx, Seoietaiy. '


